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Business Activity for the 4 weeks ending September 15 
was 2 per cent below the previous 4 weeks but was 3 per 
cent above the corresponding period in 1950, and for the 
first 8 months of the year was 10 per cent above last year, 
according to the New York Times business activity index. 

Bank Debits outside New York City dropped 4 per cent 
in August from July but were 7 per cent above August 
1950, and for the first 8 months of the year were 19 per 
cent above last year. Personal income was up 1 per cent in 
August from July, 12 per cent from August 1950, and 13 
per cent for the first 8 months of the year as compared 
with last year. Salaries and wages income was up frac- 
tionally in August from July, 14 per cent from August 
1950 and 19 per cent for the first 8 months of the year. 

Industrial Production, as measured by the Federal Re- 
serve Board Index, was up 3 per cent in August from July, 
4 per cent from August 1950, and 14 per cent for the first 8 
months of the year as compared with last year. 

Electric Power Production was up 6 per cent in August 
from July, 12 per cent from August 1950, and for the first 
8 months of the year was 14 per cent above last year. 

Bituminous Coal Production was up 39 per cent in Au- 
gust from July, but was 6 per cent below August 1950. 
For the first 8 months of the year, however, production was 
8 per cent above the same period last year. 

Steel Production was up fractionally in August from 
July, 6 per cent from August 1950, and 10 per cent for the 
first 8 months of the year as compared with last year. The 
steel industry operated at 99 per cent of theoretical ca- 
pacity in August. 

Machine Tool Shipments were up 23 per cent in August 
from July, 85 per cent from August 1950, and 111 per cent 
for the first 8 months of the year as compared with last 
year. Number of machine tool orders were down fraction- 
ally in August from July but were 60 per cent above Au- 
gust 1950, and for the first 8 months of the year were 253 
per cent above last year. 

(Continued on Page 2) 


The Trend of Business 


IN OHIO 


Bank Debits in 16 Ohio cities were down 9 per cent in 
August from July but were 12 per cent above August 1950, 
and for the first 8 months of the year were 25 per cent 
above last year. 

Life Insurance Sales were up 5 per cent in August from 
July but were 7 per cent below August 1950. For the first 
8 months of the year, however, life insurance sales were 10 
per cent above the same period last year. 

Agricultural Income was down 13 per cent in August 
from July but was 11 per cent above August 1950, and for 
the first 8 months of the year was 25 per cent above last 
year. 

Construction Activity, as measured by the value of con- 
tracts awarded, was down 9 per cent in August from July 
and 5 per cent from August 1950, but for the first 8 months 
of the year was 22 per cent above the same period last 
year. For the first 8 months of the year, as compared with 
last year, residential construction was down 3 per cent but 
public utilities construction was up 37 per cent and non- 
residential construction, 53 per cent. 

Retail Sales of independent stores were up 6 per cent in 
August from July but were 4 per cent below August 1950. 
For the first 9 months of the year, however, retail sales 
were 7 per cent above the same period last year. 

Department Store Sales were up 17 per cent in August 
from July but were 6 per cent below August 1950. For the 
first 8 months of the year, department store sales were 6 
per cent above the same period last year. 

Dyers’ and Cleaners’ Sales were up 1 per cent in August 
from July, 7 per cent from August 1950, and 9 per cent 
for the first 8 months of the year as compared with the 
same period last year. 

New Passenger Car Registrations in 38 counties were up 
1 per cent in August from July but were 36 per cent below 
August 1950, and for the first 8 months of the year were 
11 per cent below last year. 

Number Registered for work with OES was down 7 per 
cent in August from July, 29 per cent from August 1950. 
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CHANGE FROM 
MonTR 
ITEM Aug. July Aug. | Aug. 
; 1961 1951 1951 1951 
Unit from | from 
or Index July ug. 
Base Period 1951 1950 
Genera! Business 
Totals, or Average Indexes for % 
4 Weeks Ended on Indicated Dates 
Bus. Activity’ 9-15-51 Comp. Norm. | 168 172'\— 2 |+ 8 
Feht. Car Loadings™ 9-15-’51 Thous.| 3,252 3,.272;— 1 2 
Com. Failures!” 9-15-’51 ....Number , 574 662 — 13 |— 9 
Calendar Months | 
Bank Dbts. (Excl. N.Y.C.)®%* 1935-39 | 372 4 | + 7 
Seasonally Adjusted. at Ann. Rates: | 
Tot. Pers. Income Pay.®-¢ Bil. Dol 254 252;+ 1 ++ 12 
Salaries and Wages 168 167;+ #* i+ 14 
Non-Agricultural Ine.%-¢ 232 230;+ 1 ++ 11 
Agr. Inc. (Cash f. Mktgs. yie 1935-89 449 397/ + 18 | + 15 
Life Ins. Sales?.......... 249 250|— = |— 18 
Steel Ind. Oper. Rate’. Capacity 99 si + = 2 
Securities Issued'?.—New. .Mi 810 
Securities Issued""—Refunding " 127 b 
Employment and Pay Rolls’ 
* No. Empioyed—Mfg. 159 158 1 | 2 
* Pay Rolls—Manufacturing .... 431 426 1 9 
Production 
* Industrial Prod.’ ..........19385-89 221 215|;+ 3 ft 4 
Elec. Power Prod.™..Mil. of K.W.H.| 32,326| 30,392); + 6 12 
Bitum. Coal Prod.*'.....Thous. Tona| 47,156 3,945| + 39 |— 6 
Steel Prod.' Av. Weekly Tons Thous. 1,969 1,964;+ *, t 6 
Pig Iron Prod.%........Thous. Tons 6,063 70|— = 5 
Mach. Tool Shipmens® 1945-47=100 177 145 | + 23 | + 86 
Mach. Tools ( New orders) 488 491|— = | + 60 
Construction (Value of Contracts Awarded—37 Eastern States) 
* Total( index) 3 Mo.Mov.Av. 1923-25 302 329;}—- 8 |— 18 
hous. of Dol,|1,262, 811)1,379,830} —- 8 |— 18 
Residential™ ..... 567,566] 548,144; + 4 | — 25 
Nonresidential™ .... | 475,957| 536,533; — 11 |— 12 
Public Works & Utils. | 219,288] 295,153] 26 |— 14 
Distribution 
Retail Sales™ e | e + 10 
* Dept. Store Sales..........1985-89 265 240;+ 10 |— 
Prices 
* Wholesale Commod. Prices’... .1926 | 178 180|— 1 |+ 
* Cost of 186 186;— * 
Retail Food Prices'§......... 226 = i+ 
Dept. Store Prices®......... ” 149 149 | zi+ 
Banking and Finance 
| | 
| Sept. 19 |  — 20 | Sept. 21 
ITEM | 1951 | 1960 1949 
Unit it | 
Federal Reserve Banks’ 
U.S. Gov. Securities...Mil. 23, 18,526 | 17,154 | — 
Member Bank Borrowings ” | 53 147 | + 
Member Banks—101 Cities 
* Total Loans ........ = 33,544 | | 28,282 23,527 | + 
Bus. & Agr. Loans and | i 
Open Market Paper ” 19,938 | 15,517 13,289 | + 
Brok. & Other Secur. 
2,025 | 2,095 | + — 8 
Real” ‘Estate 5,595 5,027 | 4,211 | + + 11 
Other Loans ........  ” 5,923 | 5,550 | 4,133 | + + 7 
* Total Investments ....  ” 38,060 41,252 42,936 | + j— 
* U.S. Gov. Obligations.. ” 31,333 34,869 | $7,874 | + — 10 
Demand Deposits ..... ” 51,357 | 9,030, 46,4386) + 1 + 5 
15,900 15,398 15,278 | + + 38 
Money'5 | | 
Money in Circulation.. ” | 28,140 27,081 27,365 | t + 4 
Monetary Gold Stock... " | 21,984 | 23,525 24 691 | — 7 
Security Markets?* | | 
Stock Prices-365 Ind. In’x"$5-39 | 206 164 129 t + 26 
_ 20 Rails 153 | 127 | 94 | 21 
31 Util. 115 | 105 100 | + 10 
Bond ¥id-Core (high gr.)% | 2.819 | 2.618 | 2.580 8 
* Indicates Series Charted (pswe 2). For Sources and Footnotes, see page 3. 
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ITEM Aug. July Aug. | Aug. 8 
1951 1951 1951 1951 mos. 
Unit from | from 1951 
or Index July ug. from 
Base Period 1951 1950 1950 
General Business 
%o % % 

Bank Debits*-* (16 cities) ...1935-8? 393 483;— 9 | + 12 | + 26 
Commercial Failures" ..... Number 15 25;— 40 |— 38 | — 30 
Commercial Liabilities. .Thous. Dol. 409 1,041|— 61 |— 382 |— 4 
Life Ins. Sales?....... 1985-39 262 250 | + |— 10 
Agr. Income*—Total .......1935-89 361 415’ — 138 |} + 11 | + 25 

Meat Animals 409 362 | + 138 14 | + 30 
Dairy Products ...... 368 4 22 | + 27 
368 814;— 55 |—12 |— 
Poultry and Eggs......... = 275 265'+ 4 | + 24 | + 39 

Electric Power 8 i+ 7/+ 18 

Rit. Coal Prod.*! 4 wks. Thous. Tons 2,697 2,660|+ 1\|—18 |— 8 
Construction (Value of Contracts Awarded)”’* 

* Total (Index) 635| 701|— 9 |— 5 | + 22 
Residential 864 + 7\|— 2 8 
Nonresidential ee 562 795 |— 29 |— 24 t 53 
Public Works & Utilities... .. 484 449|— 3 | + 35 87 

Distribution 
Retail Sales—Independent 
All Lines¥ (1290)* ...... 1935-39 275 | 259 t 6\|— 4 1 
All Lines¥-4 (1290)...... ne 277 261 6i— 4 7 
All Lines’: (1290)...... e e — 2\|— 4 
ae ae 238 | 231 | 3i+ 9 ll 
Apparel 227 | 190 | 20 |— 1 9 
Furniture (111) ...... 229 | 200 | 14+—16 |+ 2 
Building Material | 280 | 460'+ 11 |— 38 | + 15 

Dept. Store Sales (35 239 +17 6 t 6 
Dyer’s Cleaner’s Sales (42) 19389 234'+ +7 9 
Passer. Car Reg., New? (38 cos.) No. 19, tH | 18,982' + 1 |—386 |—11l 
Truck Reg., New? (38 cos.) ..... 2,317 | + 1|—37 |—2 
Used Car Reg.? (30.cos.) ....... | 67.212| 66,262; + 1/— 6 |+ 4 

Placements, Unemployment and Unemployment Compensation™ 
Placements by No.| 41,415} 52,820|— 22 |— 11 | + 30 
Registered for Work with O.E.S. | 68,669 68,290|— 7 |— 29 | — 57 
Total Benefit Payments. .Thous. Dol. 2'363 1,968 20 |— 74 
Av. Receiving Benefits ‘Wkly....N 24,879) 21,930 18 |—40 |— 72 
Wkly. Benefits Per Recipient. ..Dol. 22.5 22.21 2i+ 4 
Unemployment Com. Fund. .Mil. Dol. 557 643 | + 38 /+l b 
Employment, Pay Rolls and Earnings” 
Number Employed: | 

e Total® (8831)* .......... 1935-39 148 1 6 11 

(2918 143 141;+ 2 7 16 

Trade & Pub. Util.¥ 128 128,;— 4 5 

»Construction (844) | 180 177|+ 2 12 18 

| 

‘Total® 414 411 | t 1 16 26 

e Manufacturing’ (2918 3 419 415 1 17 32 

e Trade & Pub. Util.” (2669) "y 264 266;— 1 10 12 

e Construction (844) ...... 466 450 4 33 39 

Man-Hours—Mfg.¥ (2873) ” 167 164 2 5 17 
Wage Earner Mfg.” (2873) ” 

Av. Hours Worked .......... No. 40.4 |— 2 | + 

Banking (4th Federal Reserve District)!© 

CHANGE FROM 
Sept. 19 | Sept. 20 | Sept. 21 
ITEM 1951 1950 isco || | 
Unit Pr.Ct 
Cleveland Federal Reserve Bank % 
U.S. Gov. Securities Thous.Dol. | 2,159,412 | 1,717,291 | 1,582,187 | + 7,299 | + 26 
Member Bank Borrowings ”™ 8,050 5,970 22,880 + 6,400 | + 35 
Member Banks—4th District | 
Mil. 2,065 1,642 1,417,;+ 11; + 26 
1,203 881 804 | + + 87 
| 
104 | 181 96 + 21 
897 284+ -6,/4+19 
‘ 350 $18 250, + 10 

* Total Investments .... 1054 3,191 8,228 + 4 

U.S. Gov. Obligations.. | 2,567 | 2,785 2,859 + 6 
Demand Deposits ..... 8,623 3,845 | 8,081; + 103/+ 8 
Time ..-..... ” 1414, 1,849| 28/4 5 


* Indicates Series Charted (pages 8, 4, or 5). 
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OHIO EMPLOYEE GROSS EARNINGS® 


——s AREA August, 1951 August, 1950 
—_ (County) Weekly | Hourly | Weekly | Hourly 
an MANUFACTURING : 
— Akron (104)* ......... 717.44 | 1.92 69.71 | 1.78 
8 65.57 | 1.73 65.44 1.62 
108. Cincinnati (429) ....... 66.46 158 60.64 | 1.44 
951 Cleveland (702) ....... | 75.68 | 1.81 | 69.58 | 1.65 
rom Columbus (169) ........ | 65.93 1.62 | 59.97 1.46 
950 | 76.81 1.90 | 76.53 1.76 
— (IGS) 72.58 1.90 | 170.78 1.76 
Youngstown (48) ...... | 74.74 | 1.84 | 68.71 1.62 
All other counties (1001) 67.01 | 1.65 62.96 | 1.55 
Total Ohio (2862) ...{| 72.68 1.80 1.61 
% & Pus. Utiurries | 
ps Akron (125) .........-- 52.79 | 1.88 | 50.89 | 1.24 
3 Canton (94) ........... 53.09 | 1.27 | 46.78 | 1.15 
4 Cincinnati (346) .. 54.62 | 1.37 51.18 1.27 
10 Cleveland (587) .. 62.88 | 1.48 | 68.24 | 1.41 
= Columbus (260) 58.09 | 1.28 | 49.21 | 1.18 
27 Dayton (838) ..... 59.50 1.39 54.45 1.29 
Toledo (208) .......... | 68.58 | 1.46 | 560.73 1.29 
- Youngstown (140) ..... | 51.06 | 1.21 | 4448 | 1.10 
18 All other counties (1709 54.28 1.32 52.40 | 1.26 
3 Total Ohio (3502)....| 53.43 1.35 | 50.39 1.24 
CoNSTRUCTION :® 
| 85.55 | 2.90 | 98.93 | 2.27 
| 91.46 | 2.21 | 79.87 | 1.98 
al Cincinnati (189) ...... | 87.06 2.14 | 78.48 | 1.94 
22 Cleveland (195) ........ | 105.77 2.62 | 91.82 | 2.53 
- 8 Columbus (60) ......... | 82.42 1.99 | 68.13 1.71 
53 | 95.03 2.35 | 75.76 2.03 
87 eee | 94.90 2.52 82.90 2.21 
— Youngstown (24) ...... 84.45 2.18 | 80.67 2.10 
All other counties (211). 76.58 2.00 | 73.12 | 1.91 
Total Ohio veces 94.98 2.29 80.64 2.10 
ALL INDUSTRIES : | 
» @ Akron (269) ... 68.34 1.74 63.49 1.63 
» Canton (227) .. | 66.24 1.85 61.68 1.51 
Cincinnati (914) | 64.07 1.57 | 67.23 
» Cleveland (14384) eee | 74.07 1.77 67.57 1.6 
» © Columbus (489) ........ | 58.78 1.45 53.83 1.33 
- 2 73.92 1.76 70.10 1.65 
. Toledo (427) .......... | 66.91 1.80 64.27 1.65 
. 2 Youngstown (212) ..... | 72.66 | 1.79 58.65 1.49 
= All other counties (2921) 67.36 1.68 1.64 1.50 
» 25 Total Ohio (7179).... 7.01 1.67 61.07 1.50 
- 12 
= ® Covers production workers including working foreman. 
ce ® Covers all employees except executives and other high-salaried 
employees. 
® Covers all construction employees except executives and other 
high-salaried employees. 
57 
- 74 
72 
- 4 


NEW AUTOMOBILE REGISTRATIONS? 


7 MAJOR OHIO COUNTIES® 


11 
15 
18 | Change Per- 
26 cont- 
32 Make of Car ug. Aug. age 
12 Aug. | July | 1951 | 1951 | of 
39 1951 1951 from | from | Total 
tt July | Aug. | 8mos. 
1951 | 1950 | 19651 
2 
No. No. % Yo 
2906 | 8234 7|—4 22 
2,661 | 2,898 |+ 11 |— 84 17 
p FROM | 979 1,106 |—11 |— 49 | 7 
977 1,008 |— 8 |—41 6 
Last 7% | 100 |— 3 6 
Year Mereury.......... | 720 679 | + 6 |— 31 5 
Pr.Ct Oldsmobile....... | @6 | 818 5& 
607 41 |—19/ 38 
%e 458 | 468 |— 1 |— 87 3 
| + 26 as (384 +17 | + 18 2 
85 348 | 299 | + 16 | — 85 2 
| 312 | 311 |+ * |—18 2 
| + 26 288 280 | + 1 |— 87 2 
178 | 144 |+ 24 |—6 1 
| +4 87 162 | 172 |— 6 | +218 1 
79 «| 66 + 20 x 
21 69 102 32 | — 66 1 
19 2 18 + 38 |— 56 x 
+ 10 0 3 |—100 | —100 x 
‘bone 179 150 | + 19 | +348 1 
3 . 14,979 | 14,840 |+ 1 |— 387 | 100 
—— ‘) Does not include Mahoning County. 
otnotes. For and footnotes, see page 2. 
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Number Employed, Pay Rolls, nd 


1942 1944 1946 1948 1950 1951 Manufacturing Employment was up 2 per cent in August 
TOTAL MANUFACTURING (1935-1939 =100) INDEX from July, 7 per cent from August 1950, and for the first 8/ in r 
500 11] 5°° months of the year was 15 per cent above last year. All| the 
420 | 420 but 3 of the 11 major manufacturing groups reported in-| yea 

PAYROLLS creases in employment in August from July, and all but 4 | how 
340 . 340 groups reported increases from August 1950. For the first As 
8 months of the year, all the major groups reported em. | gro 
260 | 260 ployment increases ranging from 2 per cent to 21 per cent. mor 
180 Manufacturing Pay Rolls were up 1 per cent in August yea 
ers from July, 17 per cent from August 1950, and 32 per cent | ran; 
too! NUMBER EMPLOYED PA} Lililitis ioo gor the first 8 months of the year as compared with last| T 
CHEMICALS si year. Six of the 11 major manufacturing groups reported | tion 
pay roll increases in August from July and 5 reported de- | Aug 
420 420 creases. As compared with August 1950, all but 2 of the | per 
major groups reported increases, and for the first 8 months | Aug 
340 PAYROLLS 340 of the year, as compared with the same period last year, all | and 
| - 260 of the major groups reported pay roll increases ranging| abo 
eso f from 9 per cent to 42 per cent. 
180\/—— NUMBER EMPLOYED = 180 
FOOD PRODUCTS 
340 340 1985-39100 Cuanes 
| | | INDUSTRIAL GROUP 
PAYROLLS 1961 | 1961 | mos. | 
Aug. | July | from | from 1951 fig. | Ji 
180 1961 | 1951 | July | Aug. | from | 1 
| NUMBER | 1951 | 1961 | 1950 | 
~ 100 % | & | | 
LUMBER TOMA, | 148) 1 6 
Lumber Products (140) ..... 187/+ 2/— 2 6 
420 AYROLLS - 420 Furniture (49) ........... 184) 4/+ 8 8 
Miscellaneous (91) ........ 107 108|— *|— 8 
Machinery (591) ........... 227 226';+ *|+ + 20 
340 340 Electrical Mach., Apparatus j 
and Supplies (155) ..... 279| 284;/— 2 2 N96 
260 all 260 Machine Tools (75) ...... 158} 156/+ 1 48 55 
244| 239/+ 2 37 35 
ower achine! cee 
180} | CMPLOVED 180 Spec. Mach. & Appl. (844).| 188| 181/+ 2 8 19 
Metal Products (675) ....... 148) + 1 9} +18 
| | | | | i Foundry Products and 
100 100 171 160|+ 6 27 31 
MACHINERY ‘Plumbers’ Supplies (27) . 81 2|—17|— 7 
740 740 Serew Machine Products 
and Hardware (38)..... 144; 144/+ */4 11 17 |, 
Sheet Metal Work (109) 187| 148|— 4|/—14 9 B23 
(110) 148|+ 1 | + 16 19 
580 S 580 ond Furnaces (26). | 88 4 B17 
Miscellaneous (888) ...... 178| 172)/+ 8 10 21 
Paper and Printing (323). 1384 * 4 1 
500 500 Paper, incl. Stationery (26) 124 125;— 1\);+ 2 4 B53 
Print. & Publ. (155)...... 151 150 + 1/+ 9 9 B69 
Miscellaneous (142) ....... 120 120 xij— 1 6 B27 
420 420 Rubber Products. (63) ...... 184 184)— *|— * 10 B16 
Tires and Tubes (11)...... } 127 128;— *|+ 2 10 
340 340 svone, Clay an lan 6 12 27 
260 Clase (25) | 112] 8 9 
treo Semi- 
180 NI 180 China and Pottery (48) .. 129| 125|4+ 8|— 8 4 pis 
extiles (10D) _ 
METAL PRODUCTS iscellaneous 
159 148 8i+ 5 21 B76 
jlway (5)...... 
420 ........ | 618| 489}+4+ 18 | + 48 +4 
PAYROLLS Miscellaneous Mfg. (162)....) 107}/— 2 
340 T 340 Tot. Trade & Pub. Utils. (4569) 128, 128|/— * 4 4 4 
(OBB): | 108 108 2 2 
Trade (Ret. & Whis.) (3148) 111 1/+ 5 Bes 
260 260 Transp. & ‘Pub. Utils. (598) pal 
Construction (844) ............ 180 1i7|+ 2 12 18 
180 1g0 Mines and Quarries (115)...... *.. e + 2|— 8 3 
Indexes of number employed and of pay rolls are based on the emplenet ss 
ioo yment of 812, 596 persone in 7,298 establishments. Figures in 
1942 1944 1946 1948 1950 1951 In most cases fewer firms report man-hours. 


For sources and footnotes, see page 2. 
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Man-Hours Worked in manufacturing were up 2 per cent 
in August from July, 5 per cent from August 1950, and for 
the first 8 months of the year were 17 per cent above last 
year. Six of the major groups reported increases in man- 
hours worked in August from July; 5 reported decreases. 
As compared with August of last year, 7 of the major 
groups reported increases and 4 decreases. For the first 8 
months of the year, as compared with the same period last 
year, all but one of the major groups reported increases 
ranging from 4 per cent to 25 per cent. 

Trade and Public Utilities Employment dropped frac- 
tionally in August from July but was 4 per cent above 
August 1950, and for the first 8 months of the year was 5 
per cent above last year. Pay rolls dropped 1 per cent in 
August from July, but were 10 per cent above August 1950, 
and for the first 8 months of the year were 12 per cent 
above last year. 


Pay MAn-Hours*® 
INDEX IND 
Cuanes 1985-89=100 Cuanes 
8 ) ug. | Aug. 8 Aug. ug. 8 
mos. | 1951 1951 mos. | 1951 1951 mos. 
1951 fg. | July | from | from 1951 | Aug. uly | from | from 1951 
from il | 1951 July from | 1951 1961 July ug. from 
1950 | 1961 1961 1950 | 1961 1961 1950 
% % % % %o 
lh 411;+ 16 26 e e + 4/+12 
: 15 19 415;+ 1 17 32 167 164;+ 2 5 lq 
8 8 466|— 2 22 21 172 174;— 1 11 ll 
2 3 272;+ * 10 12 102 101;+ 2 4 
2 292;— 1 6 7 118 120;— 2 3 3 
3 8 255;+ 1 11 14 89 87\'+ 2 2 t 5 
6 3 6 3 15 | 162 154 5i— 8 9 
8 1 444;+ 8 7 17 ‘| 157 146. 8i— 2 8 
+ 3 6 240 ll | 118 lll}+ 3 10 
+ 20 681 1|+ 21 89 | 259 256; + 10 25 
+a 821/— 3/+ 18 37 316 825|— 3 3 | + 24 
55 429;+ 1)+ 71 99 175 173;+ 1 56 + 77 
35 970|+ 2 55 58 352 344 2 a 43 43 
16 419 406/+ 3 18 34 136 182 3 8 20 
18 26 42 161 156 3i+ 6 16 
+ 31 338 | + 46 190 5 | + 27 | + 35 
— 7 B18 211};+ 4/—15/+ 4 82 4 
17 B26| 367 16 18 38 170 149 14 12 26 
9 $23 439 = 4 ar 10 t 22 165 165 + x = 14 t ll 
19 472|— 2 42 50 160 158 1 9 10 
4 Bi7 221;— 2 = 4 t 17 81 83 + 2 x 18 3 
21 474; + 24 43 206 8 28 
1 B36 340;|— 1 12 20 139 139|;— * 5 12 
4 B53 868;— 4 ¢ 5 15 140 141;— 1 1 8 
9 B69 367; + * 24 28 158 156; + + 16 19 
6 B27 2\|— 13 125 127; — 6 5 
10 B16 214 t 1 t 6 | + 20 162 161;+ 1/+ 3 10 
+ 10 B04 303 x 9 x 20 165 164 t 1i+ 2 11 
+ 12 9427 423;+ 6 19 155 152 8 
+ 8 302;— 3 t 2 20 113 1g8|— *=i— 4 10 
11 B79 + 10 20 146 142|;+ 3/;+ 5 12 
9 321; — 11 |— 8 20 104 1100;— 6|/—12/;+ 11 
4 Bis 208;+ 8 5 16 79 7 3 
1 229 0 t 13 23 96 5 t 13 
2 B33 235;— 1/— 11 9 87 1);—18|— 2 
— 223;— 1|— 12 7 78 33 | — 18 
+ 18 871; + 5 26 149 139 t 7|—10 | + 16 
4 1,201 | + 20 55 64 471 398 18 42 61 
t 6 262|— 4 + 1 15 141 147 4 9 5 
5 266;— 1/+ 10 12 118 119;— 1/+ 1 3 
2 B74 1 8 8 90 90 oi+ 1j;— 1 
1 B28 230|— 1 9 14 107 108;— 1/+ 5&5 
8 B41); 18 | + 18 171 1744; — 8 5 
18 + 4 33 39 e + 22 27 
3 — 2 1 23 e e — l1j— 6 9 
e + or 856,200 persons in 8,381 establishments; indexes of man-hours, on the 
res in pA umber of establishments reporting employment and pay roll. 
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Man-Hours in Ohio Industry 
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Business Conditions in 


1942 1944 1946 1948 1950 1951 at an 
AKRON Total employment increased fractionally in August 
(1935-1939*100) ‘\ INDEX from July but was 1 per cent below August 1950, and 
600 tal al db $00 for the first 8 months of the year was 7 per cent 
550 \ 4 550 above the same period last year. Total pay rolls in- 
fi creased 2 per cent, 7 per cent, and 17 per cent, re- 
500 4 500 spectively, over the same period. 
— q 450 Retail sales in August were 8 per cent above July — 
MANUFACTURING Hi but dropped 5 per cent below August 1950, and for aie 
400 PAYRO ae _—_ em 400 __—‘ the first 8 months of the year were 7 per cent above 
| od N last year. 
350 350 August bank debits dropped 13 per cent from July | { 
— 300 _ but increased 22 per cent over August last year. The = ‘ 
increase for the first 8 months of the year over the ; 
250 250 same period last year was 44 per cent. | ; 
200 ™M f= 200 CANTON 
Total employment dropped fractionally in August “ 
150 150 from July while total pay rolls increased 1 per cent i - 
lit over the same period. Both employment and pay In 
100 rolls showed increases over August 1950 and for the Vs 
7 8 months of 1951 as compared with 1950. The 
non-manufacturing industry in August showed a de- 
400 n PY 400 crease in both employment and pay rolls from July. 
| 350 Retail sales increased 12 per cent in August over = 
350 July but dropped 2 per cent below August last year. 
300\_]€! . 300 Sales were up 10 per cent for the first 8 months of | 
1951 over the same period last year. © oF 
250 250 August bank debits dropped 10 per cent from July | 
200|- nap v 200 but were up 15 per cent over August 1950. 
Bank DEBITS CINCINNATI 
150 + 150 Total employment and pay rolls in August in- oD 
| tlitititt 199 creased 1 per cent and 3 per cent, respectively, from c 
canoes an . July and increased 3 per cent and 15 per cent, re- Vv 
500 TITTITITI1Th 500 _~s spectively, from August 1950. For the first 8 months 
of the year, employment and pay rolls increased 9 
450 | t bl 450 per cent and 25 per cent, respectively, from the same 
400 N NA Vv 400 period last year. . _ 
| | . A Retail sales in August increased 12 per cent over 
350 od ~-/ t 350 July but dropped 10 per cent below August of last 
| 300 Retail food prices dropped fractionally in Au- 
300 wl gust from July but increased 7 per cent over August 
250 BANK DEBITS é 250 1950. For the first 8 months of the year, prices were 
| | | 11 per cent above the same period last year. 
200 - BAW ha-iM WA 200 August bank debits were down 12 per cent from 
wat v% [vd | 150 July but increased 8 per cent over August 1950, and on 
150 for the first 8 months of 1951 were 22 per cent above c 
CLEVELAND The steel industry operating rate averaged 102 
550 TT}TT]T17TT] 55S _—s per cent of capacity in August, a 2 point drop from s 
— | | 500 July and 1 point below August last year. Se 
450 PAYROLLS I \ VT 450 Total employment in August increased 2 per cent d 
| | P| Vn } from July and 9 per cent from August of last year, 
—_ M —_ while total pay rolls increased 3 per cent and 20 per 
350 ~=—cent, respectively, from the same periods. Non-man- 
ufacturing pay rolls and construction pay rolls were 
300 300 the only industries to show decreases in August ‘ 
ane 250 from July. A 
Retail sales increased 17 per cent in August from t 
200 200 July but dropped 9 per cent from August 1950. Re- 7 
tail food prices dropped 1 per cent from July but in- 
150 150 creased 8 per cent from August of last year. . 
ag per cent of capacity, 3 points above the pre- _ 
vious months and 14 points above August 1950. 
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| 
| 
| Last 
MontTH Last YEAR 
ITEM Aug. Aug. 
Jew = = 
Unit ug. | from rom 
or Index 1951 | 1951 , July Aug. 
Base Period | 1961 | 1950 
AKRON 
% % 
Number Employed :*-s 
Total® (298)* 124{ 124 t 7 
All Manufacturing (104)*..... ” | 95 94 1 — 4 + 8 
Trade & Pub. Util. (154)*.....  ” 152 | 162 | — 4 4 
Construction (40)* ........ aero 167 166' + 1 38 20 
Pay Rolls: Total® (298)*..... 282 | 276 | 2 7 17 
All Manufacturing (104)*... om 213, 206 3 6 19 
Trade & Pub. Util. (154)*..... 334, 333 + * 8 
Construction (40)* ..........- 649' 650'— 36 + 32 
. Salee—Independent Stores‘ (67)"* % | © | + 7 
Auto Registrations New Cars .....No.. 1,552 1,517| + 2 — 32 — 12 
New Trucks ... 164 168; + 1 — 42 — 16 
*Bank Debits 582/ 614, — 13 | + 22 | + 44 
Commercial Failures” ........... 2¢ ot) + 
Liabilities? ......Thous. Dol. | 60| —100 
Indus. Power Consump. Index! .1985-39! 582 580; + + 59 
Val. Bidg. Permits,‘—Total®.... ” 1,685 | 985 | + 80 | — 39 
1,765 | 1,736; + 2 — 41 
Nonresidential 2,088 | 351 | +481 — 54 
CANTON 
Number Employed 
Total® (242) 1466 145|— * 6 11 
All Manufacturing (99)*...... 145 142; + 2 ll 16 
Trade & Pub. Util. (108)*.... > | 126) 181}— 4) — 2 
Constructoin (35)* ........ | 254) 259 2 — 8 + 10 
Pay Rolls: Totalw (242)*.... | 359) 361 + 11 | + 24 
All Manufacturing (99)*...... 2 357 358 ‘Bea => + 16 + 31 
Trade & Pub. Util. (108)*.... 805, 817; — 5 | + 8 
Constructoin (35)* ........... 550, 509; + 8 '— 7'+417 
Ret. Sales—Independent Stores‘ (17)* % «© | © | +12 |— 2); +10 
Auto Registrations :*-§ New Cars .....No., 928 946) — 2 | — 38 | — 11 
New Trucks ... ” 130; 1388; — 2 | — 8 — 15 
*Bank Debits Index®-t............1985-39! 402 449, — 10 + + 25 
Commercial Failures® .............. No} 0 — — 
Liabilities’? ......Thous. Dol 0) 0 0 —100 — 27 
Val. Bidg. Permits, Total®.....1935-39 | 750 | —22 |—45 | — 22 
Residential ........ 54 1,801 | 1,528 | — 15 + + 6 
Nonresidential 301 | — 64 — 91 — 71 
CINCINNATI 
Number Employed 
Total® (1041)® 112] 110; 4+ 9 
All Manufacturing (441)*..... ” 141; 140; + 1] + 1/)]+12 
Trade & Pub. Util. (460)*..... 86 + 8 2 
Construction (140)* .......... 109 100 | 9 + 20 — 81 
Pay Rolls: Total® (1041)*.. 317 308 | 3 + 15 | 25 
All Manufacturing (441)*..... ” 418 411 2 + 10 |} 28 
Trade & Pub. Util. (460)*..... 199 201; — 1 + 8 12 
Construction (140)* .......... ' 342 275 | + 24 + 84 | + 76 
Ret. Sales—Independent Stores‘ (165)* © e | +12 |—10/+ 8 
Auto Registrations :*-* New Cars .....No.| 2,475 |2,879| + 4 —34 —15 
New Trucks ... ” 26 | 331| — 2 — 40 — 13 
Retail Food Price 229;— * + 7/411 
¢Bank Debits Index®*............1935-39| 331| 878| —12 | + 8 | + 22 
Commercial Failures 0 — — 
Liabilities’? ...... 0 80 | —100 4 
Val. Bldg. Permits**,t Total™.....1935-39 243 559 | — 57 — 17 | + 8 
Nonresidential ..ccccccccccccse ™ 115 317| — 64 — 43 — 20 
Steel Ind. Oper. Rate™® 4 Wks. Av. % Cap. 102); 1{+4+ 1 
CLEVELAND 
Number Employed 
Total® (1750)* 157) 154 13 
All Manufacturing (711)*..... ” 152) 146 17 
Trade & Pub. Util. (842)*..... 117; 116) 6 
Construction (197)* .......... 641 | 632 | 30 
Pay Rolls: Total® (1750)*.... | $92 880 29 
All Manufacturing (711)*..... ” | 413! 388 + 3 
Trade & Pub. Util. (842)*... #3 t 1 
5 


|} 277 
Construction (197)*® .......... = | 1,019 | 1,025 | 
Ret. Sales—Independent Stores‘ (112)* “ | 

Auto Registrations New Cars .. 


New Trucks ... ” 99 

Retail Food Price 235 | 236 
*Bank Debits Index®-t............1985-39| 412 | 467) 
Commercial Failures" ........... 5 | 4| 
Liabilities"? ...... Thous. Dol. 196 

Val. Bldg. Permits**.f Total®.....1985-39 1,266 | 760 
Residential ...... | 479) 401) 

nic 8,649 288 

Steel Ind. Oper. Rate'® 4 Wks. Av. % Cap  108| 100 


OM 


co 


* Indicates Series Charted (Page 6). For Sources and Footnotes, see Page 2. 


COLUMBUS 


%o % % 
Number Employed 
Total” (568)* ........... + 1 + 4 + 7 
All Manufacturing 142; 140; + 2) + +11 
Trade & Pub. Util. (338)*.... 188, 188;— * | + 8 + 6 
Construction (60)* .......... es 131) 133 | — 2 + 9 + * j 
Rolls: Total® (568)*.... ” $54. + 1 | 
Manufacturing (170)*.... id 510 496 + 38 | +19 | + 28 | 
Trade & Pub. Util. (388)*..... 278| 276;— 1'+ 9/+158 | 
Construction (60)* .......... 248 | | | 
ales—Independent (115)* e +15 | —10 + 8 
Auto Registrations New Cars .....No. 1, 663 | 1.502; +11 | —39 | —17 
New Trucks ... | 188 211 | |—89 | 
Retail Food Price 209'— * + 8 | +18 
¢Bank Debits 362, + 1 | — 4 + 6 
Commercial Failures” NO 1} 3|— 1t| — 
Liabilities’? ...... 6 |—s8d | — 16 
Val. Bldg. Permits"*,* Total®..... 1935-39 464; —10 | — 80 | -— 45 
330| 533 | — 38 | — 90 | — 58 
Residential ..... 562| 240| +134 +109 | 28 
DAYTON 
Number Employed 
144| 1446) — 2 + + 5 
All Manufacturing 155 | 158; — 2 — 1 | + 7 
Trade & Pub. Util. 1883'— 1 + 
Construction (55)* 93 9/+ 3 | + 23 | + 12 
Pay Rolls:** Total¥ a — + | + 16 
All Manufacturing 512 530| — 8 
Trade & Pub. Util. 325 327; — 1 + 8 | + ill 
Construction (55)* | | 336' + 2 + 40 | + 19 
Ret. Sales—Independent Stores‘ (17)* % | ©& * + 20 
Auto Registrations :*-« New Cars .....No. | 1,452 /1,456| — * |— 44 | —18 
New Trucks ... ” 157; 182; +19  —36 
¢Bank Debits Index®............1985-39, 443; 509| — 13 | + 10 | + 22 
Commercial Failures’? 0 | — — 18 
Liabilities’? ...... 0 0 —100 — 8 
Power Consum mp. Index'-* .1985-39; 313) 335' — 7 | — 7 | + 6 
al. Bldg. Permits"*,‘—Total®.... } 531 | 699 | | — 24 — 21 + 10 
by | 624) 1,067) — 42 | — 50 | — 37 
Nonresidential | 585| + 15 | + 72 | + 8 
Number Employed | | 
Total” (481)® 1286-00) + 3 + * + 15 
All Manufacturing (166)*..... | 
Trade & Pub. Util. (259)*..... 89 + 8 + 5 
Construction (56)* ........... | 161 + + 9 | + 16 
Pay Rolls:5¢ Total® (418)*..... {| 216! 217; — + +27 
All Manufacturing (166)*..... | 229 282 | 
Trade & Pub. Util. (259)*..... 180; 180;— * | + 9 + 10 
Construction (56)" ........... 820) $22; — 1 | +185 | + 27 
Ret. Sales—Independent Stores* | +16)/— 1 
Auto Registrations Cars .....No. 1,449 1,515; — 4 | — 88 | — 18 
New 153; + 22 | — 49 | — 10 
*Bank Debits Index®-*.... = | — 9 + 23 
Commercial Failures’? . 27, + | — 
156| — 91 , +100 + 69 
Indus. Power Consum $24 | 348 | 
Val. Bldg. Permits** | 470; 389; + 39 | — 35 | —19 
Residential ..... | 794) 486) + 82 —19 | — 27 
Nonresidential ..........+. | 169] 856); — 53 | — 72 | + 16 
YOUNGSTOWN 
Number Employed | | | 
Total¥ (289)% 1935-39| 188! + 1 |+ 2 + 7 
All Manufacturing | 147) 145; + 2 | + 7 
Trade & Pub. Util. 126! 2 | +27 
° Pay Ss Totalw (239)*..... = ' $382; 393| — 8 + 22 | + $1 
All | 420' 488 — 8 | + 29 | + 37 
Trade & Pub. Util. (167)*.... "|; 804; 313; — 3 + 8 | + 15 
Construction (24)* ..........- 124, 128;— 7] +28 
Ret. Sales—Independent Stores‘ (78) * —18 | 
Auto Registrations :*-6 New Cars ..... No, 730, 805| — 9 b bd 
New Trucks 182) 16) + 14 
¢Bank Debits Index*-*. cosee 1935-39 447 | 451|;— 1 | + 16 + 26 
Commercial Failures'? ........... 1 1) or, + — 
Liabilities’? ...... | 12) 26) — 54 | y | — 26 
Indus. Power Consum mp. Index':* .1935-$9; 300, 321; — 7 | 7 | + 16 
Val. Bidg. Permits®.‘—Total*.... ” | 3:8; 720' —48 | — 52 | — 16 
Residentiai .............. 449| 460; 3 | — 64 | — 36 
Nonresidential ............-++- 236 | 1,595 | — 85 — 66 + 6 
Steel Ind. Oper. Rate’? 4 Wks. Av. % Cap. 105 105 | 0 — 1 + 6 
* Indicates Series Charted (Page 7). Fi and Footnotes, see Page 2. 
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COLUMBUS 

Total employment and total pay rolls increased 1 
per cent in August from July. Both employment and 
pay rolls also showed increases over August 1950 
and for the first 8 months of 1951 over 1950, pay rolls 
showing a greater increase over these periods than 
employment. 

Retail sales in August increased 15 per cent over 
July but dropped 10 per cent below August last year. 
For the first 8 months of the year, sales were 3 per 
cent above the same period last year. Retail food 
prices dropped fractionally from July but increased 8 
per cent above August 1950. 


DAYTON 

Total employment and total pay rolls in August 
both dropped 2 per cent from August but were up 
fractionally and 6 per cent, respectively, from Au- 
gust, 1950. The construction industry was the only 
one to show an increase in employment and pay rolls 
from July. There were increases in all industries for 
the first 8 months of 1951 over the same period of 
1950. 

Retail sales in August increased 17 per cent over 
July but dropped fractionally from August last year. 
For the first 8 months of the year there was an in- 
crease of 20 per cent over 1950. 

Industrial power consumption in August dropped 
7 per cent from July and showed the same change 
from August 1950, but for the first 8 months of 1951 
increased 6 per cent over the same period of 1950. 


TOLEDO 

Total employment in August increased 3 per cent 
from July and fractionally from August 1950. The 
non-manufacturing industry was the only one to drop 
in employment from July. Total pay rolls in August 
dropped 1 per cent from July but increased 4 per cent 
from August 1950. All industries showed decreases 
in pay rolls from July. 

Retail sales in August were up 16 per cent from 
July but dropped 7 per cent from August last year. 
For the first 8 months of the year, sales were up 7 
per cent above the same period last year. 

Industrial power consumption in August dropped 
7 per cent from July but increased 3 per cent over 
August 1950, and for the first 8 months of the year 
was 20 per cent above the same period 1950. 
YOUNGSTOWN 

Total employment increased 1 per cent in August 
over July while total pay rolls dropped 3 per cent 
during the same period. All industries showed in- 
creases in employment from August 1950 and from 
the first 8 months of 1950 as compared with 1951. 
The non-manufacturing industry was the only one to 
show a drop in employment from July. 

Retail sales in August increased 3 per cent over 
July but dropped 18 per cent from August last year. 

Industrial power consumption in August dropped 
7 per cent from July but increased by the same 
amount from August last year and for the first 8 
months of the year increased 16 per cent from the 
same period last year. 

The steel industry operating rate averaged 105 per 
cent of capacity in August, no change from the pre- 
vious month and 1 point below the same month last 
year. 
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(Summary of radio broadcast, “Economically Speaking,” 
over WOSU on October 7 the first of a continuing series of 
weekly roundtable discussions presented by the Depart- 
ment of Economics, Ohio State University.) 

Despite continuing talk of scarcities and inflation, the 
United States economy last summer and early autumn re- 
flected continuing high production of consumers’ goods, 
steady—even falling—prices. Does this reflect a change in 
the underlying economic situation? Does it suggest that 
warnings of inflation have been stressed too much? There 
is considerable statistical evidence to suggest the contrary. 

The story, briefly, seems to be this: Many commodity 
prices have fallen sharply—cotton, wool, tin, hogs, wheat; 
some are back near pre-Korean levels. Inventories of cer- 
tain products—television sets, textiles, household appli- 
ances—are still very high but a correction is under way; 
merchants are pushing sales, trying to avoid price cuts. 
Meanwhile, consumer spending is down—from an annual 
rate of $208 billion in the first quarter of 1951 to $203 bil- 
lion in the second. 


Per Cent Change in Selected Economic Indicators, 
United States, August from March 1951 
PER CENT CHANGE ECONOMIC INDICATOR 
+5 BITUM. COAL PROD. 


PERSONAL INCOME 
SALARIES AND WAGES 
INDUSTRIAL PROD. 
COST OF LIVING 


RES | DENTIAL 
CONSTR. CONTRACTS 


WHOLESALE PRICES 


-5 
MAR. 1951 


(a) July, 1951 from March, 1951 
Source: Date’on file at the Bureau of Business Research, Ohio Stote Univ. 
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The thing to bear in mind is this: reluctance of consum- 
ers to buy does not reflect their inability to do so. Personal 
incomes—even after current taxes—are running at a rate 
of $225 billion per year. People have the money to buy and 
are buying, but at the same time they are saving at an 
annual rate of nearly $20 billion. 

Partly, this is the aftermath of earlier scare buying. At 
the start of the Korean War, and again after entrance into 
the war of Chinese troops, people bought heavily. They 
are still paying for washing machines, television sets, auto- 
mobiles, and other commodities; depleted savings accounts 
are being rebuilt. Expectation of future shortages seems 
less acute now, but big spending could resume anytime 
large-scale war fear returned. Special factors also have 
influenced some markets—for example, the possibility of 
color-television has probably postponed some purchases. 
Moreover, shortages of critical materials are beginning to 
cut some kinds of consumer buying, especially in the field 
of housing. Housing starts—a record high of 1.4 million 
in 1950—probably will be back to 1 million for 1951 and 
are expected to drop even further. Credit restrictions and 
a tighter mortgage market help account for this curtail- 
ment. 

Meantime, business investment remains high but is go- 
ing down as the process of retooling for military produc- 
tion approaches current requirements. The catch here is 
that the real pinch on manpower and many raw materials 


AUTUMN FORECAST 


comes after the retooling when assembly lines roll and 
defense output approaches mass production proportions. 
This phase of mobilization is just now being reached in 
many lines of production. 

Military spending is also reaching the recommended 
magnitude and bigger federal deficits—despite some tax 
increases—are in prospect. The estimated deficit for fiscal 
1952 is $4.2 billion, and may reach $16 billion or more by 
1958 despite future tax increases. Government spending 
will remain an inflationary pressure. 

Costs of production probably are also headed for future 
rises. A “7th Round” of wage increases, now under way, 
may break through current stabilization ceilings. 


Per Cent Change in Selected Economic Indicators 
United States, Selected Periods 1950-1951 


Per Cent Change: 
Economic Indicator Aug. ’51 
‘rom from 
June '50 Jan. Mar. ’51 
General Business 
Freight Car Ldgs.......... — 3.6 + 6.7 + 8.5 
+19.6 — 2.4 — 81 
Tot. Pers. Income......... +10.0 +19 + 3.6 
Salaries & Wages......... + 9.4 z 3.5 + 3.5 
Steel Ind. Oper. Rate...... — 1.6 2.5 — 3.7 
+ 8.2 + 13 0.8 
0. — 0. 
Pay Rolls—Mfg. .......... +17.5 + 2.6 — 0.9 
Production 
Industrial Prod. .......... t 8.0 + 14 t 0.9 
Elec. Power Prod. ........ 14.8 — 16 4.5 
Mach. Tool Shipments..... 47.7 39.0 +11.6 
Construction (Val. of Contr.) me $21.5 os 
Non Residential .......... +10.4 + 18 + 14 
Pub. Wks. & Util. ........ —27.0 +38.6 — 19 
Ol Beles 21.0 + 5.9 5.1 
Dept. Store Sales ........ Hy, + 2.5 — 6.0 
Prices 
Whsl. Commod. Prices..... +11.4 + 2.2 — 3.3 
Cost of Living ............ + 48 + 16 0.6 
Retail Food Prices ........ t 5.3 + 1.7 0.4 
Dept. Store Prices ........ 4.5 + 1.9 0.6 
+23.3 + 2.8 + 18 
— 46 + 0.5 
U. 8. Govt. Oblig.......... — 8.2 — 5.7 + 0.5 


Source: Page 2. 


Complications still rise in the form of bottlenecks in 
some basic commodities, such as copper, aluminum, and 
lead. Partly because of the water shortages in the north- 
west and the lack of capacity for generating electric power, 
several industries have been adversely affected. Agricul- 
ture, by and large, is not one of the bottlenecks; neither 
big shortages nor surpluses are in prospect. Some short- 
ages are being solved—sulphur, rubber, oil supplies all 
look better. Stock piles have been depleted somewhat to 
meet current needs but the government is rebuilding, and 
will continue to try to rebuild these stock piles. Critical 
shortages will likely remain to exert inflationary pressure 
at strategic points of the economy. 

The prospect, on balance, is for greater output next year 
—5 to 10 per cent more—but probably this will be over- 
matched by greater money incomes. The total situation 
suggests more creeping inflation. Its extent and duration, 
however, will depend largely on the uncertainties of the 
world situation. 


(Participants in the broadcast were Professors Edison L. 
Bowers, Clifford L. James, Robert D. Patton, and moder- 
ator, Dr. Ann Pike.) 
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